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silver coins were overvalued in France, the United States, and elsewhere, and the illicit coiner, if there were such a person, would confine his operations to those countries where the largest profit could be made.
The question of the ratio at which the change from silver to gold should be made was one of extreme difficulty.
To any attempt to make the change at the old ratio of 15J to one, I was absolutely opposed. I doubted if the change could be made at all at that ratio and if the attempt to do so were made it would involve the most serious disturbance for a time of the foreign trade of India, and, if successful, would lead to a general fall in prices which would produce great distress and might prove so disastrous as to lead either to a change of ratio or even an abandonment of the attempt to establish a Gold Standard. A change to a Gold Standard at the ratio of 15^ to one would also involve so large a reduction of the rupee currency that the measure might prove impracticable and would certainly require a long time before it became effective. The closer the ratio between the rupee and gold, chosen for the substitution of the gold for the silver standard, was to the market rate of the day, the less would be the disturbance to trade and to prices, the easier it would be to make the change, and the more quickly could it be carried out. The procedure